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261—115.6 (15E) Approval, issuance and distribution of investment tax credits.
115.6(1) Approval by the board. Upon verification and registration by the authority of a qualifying

business or community-based seed capital fund and approval of the taxpayer’s application, the board
will approve the issuance of a tax credit certificate to the taxpayer applying for the tax credit.

115.6(2) Issuance by the authority. Upon approval by the board, the authority shall issue a tax
credit certificate to the applicant, provided, however, that such tax credit certificate shall be subject to
rescission pursuant to rule 261—115.9(15E). In the case of investments made on or after July 2, 2015,
the authority will not issue a tax credit certificate prior to July 1, 2016.

115.6(3) Preparation of certificate. The tax credit certificate shall be prepared by the authority
in a form approved by the board and shall contain the taxpayer’s name, address, and tax identification
number, the amount of credit, the name of the qualifying business or community-based seed capital
fund, the year in which the credit may be redeemed and any other information that may be required by
the department of revenue. In addition, the tax credit certificate shall contain the following statement:

Neither the authority nor the board has recommended or approved this investment or
passed on the merits or risks of such investment. Investors should rely solely on their
own investigation and analysis and seek investment, financial, legal and tax advice
before making their own decision regarding investment in this enterprise.

115.6(4) Tax credit amount limitations. The aggregate amount of tax credits issued pursuant to
this chapter shall not exceed the amount allocated by the board pursuant to Iowa Code section 15.119,
subsection 2. For fiscal year 2012 and all subsequent fiscal years, that amount is $2 million. In any one
calendar year, the amount of tax credits issued for any one qualifying business shall not exceed $500,000.

If, during any fiscal year during which tax credits are to be issued under this chapter, applications
totaling more than the maximum amounts are received and approved, the applications will be carried
forward and prioritized to receive tax credit certificates on a first-come, first-served basis in subsequent
fiscal years.

When carrying forward and prioritizing such applications, the authority shall (1) issue tax credit
certificates to the taxpayers for such carryover tax credits before issuing any new tax credits to later
applicants, and (2) apply the aggregate amount of the credits carried over against the total amount of tax
credits to be issued during the subsequent fiscal year before approving or issuing additional tax credits.
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